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DUH ³HYLGHQWLDO´ ³KLVWRULFDO´ ³DHVWKHWLF´ DQG ³FRPPXQDO´6WULFWO\ VSHDNLQJ WKHVH DUH KRZHYHU QRW YDOXHV EXW








)LQQLVKPLQLVWHU RI KRXVLQJ VDLG D IHZ \HDUV DJR ³:H KDYH WR FRPPXQLFDWH RXU YDOXH DLPV´7KH LGHD RI WKH
VWDWHPHQWZDVSUREDEO\WRVD\WKDWKHUSDUW\KDGDQH[FHOOHQWYDOXHEDVLVGHVSLWHRFFDVLRQDOSROLWLFDOGUDZEDFNVEXW
WKDW WKH SDUW\ KDG QRW EHHQ VXIILFLHQWO\ VXFFHVVIXO LQ FRPPXQLFDWLQJ WKRVH ILQH DLPV$V WKH H[DPSOH LQGLFDWHV
SROLWLFLDQVFDQGHIHQGXQSRSXODUSROLFLHVE\UHIHUULQJ WRJRRG LQWHQWLRQV$OWKRXJKWKH\JHW LQYROYHG LQGHFLVLRQV
WKDWHYHQWKHLUVXSSRUWHUVGRQRW OLNH WKH\FDQMXVWLI\ WKHPVHOYHVE\UHIHUULQJWRSULQFLSOHVZKLFKWKHLUIROORZHUV





:KHQ ZH FRQFHLYH YDOXHV DV substantives ZH LQGLFDWH D EDVLV IRU PDNLQJ HYDOXDWLRQV DQG DVVHVVPHQWV ,Q
SV\FKRORJ\ WKHUH LV D WUDGLWLRQ RI ³YDOXH LQYHQWRU\´ IRXQGHGRQ WKH LGHD WKDW D VHW RI YDOXHV IRUP WKH SRLQW RI
GHSDUWXUH IRUGHFLVLRQPDNLQJ DQG DFWLQJ+RIVWHGH
V FXOWXUDO GLPHQVLRQV WKHRU\GHVFULEHV WKH HIIHFWVRI VRFLHW\
V
FXOWXUH RQ WKH DVVXPHG YDOXHV RI LWV PHPEHUV DQG WKHLU FRQVHTXHQW EHKDYLRXU  +RIVWHGH¶V WKHRU\ KDV EHHQ








IDFW LQVWLQFWLYH DQG EDVHG RQ HPRWLRQ DQG SUHFOXGH RXU FKDQFH WR FRQVLGHU FKRLFHV FRJQLWLYHO\ 2XU ORJLFDO
UHDVRQLQJPHUHO\ MXVWLILHV DQG UDWLRQDOLVHV WKH GHFLVLRQVZH KDYH DOUHDG\PDGH (YHQ DVVXPHG SXUH SHUFHSWLRQV
FRQWDLQDIIHFWLRQV=DMRQFDUJXHGWKDWUHSHDWHGH[SRVXUHWRVWLPXOXVEUHHGVIDPLOLDULW\ZKLFKEULQJVDERXWDFKDQJH
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:HFDQKRZHYHUXQGHUVWDQGGHFLVLRQPDNLQJLQDWKLUGZD\3HUKDSVFKRLFHLVPDGHFRJQLWLYHO\LIQRWLQIDPLOLDU
PDWWHURIHYHU\GD\OLIHEXWZKHQZHDUHIDFHGZLWKWKHGHPDQGLQJWDVNRIHYDOXDWLQJWKHYDOXHRIKHULWDJH",QWKDW
FDVH ³YDOXH´ VKRXOG EH the outcome of, not the precondition for evaluation.9DOXHV ZRXOG H[LVW DV UHVXOWV RI
HYDOXDWLRQ 7KH\ DUH WKXV QRW VXEVWDQWLYHV EXW DWWULEXWHV WKDW LVadjectives$FFRUGLQJO\ZHPD\ DVN RXUVHOYHV
+RZ WR SHUIRUP VXFK DVVHVVPHQWV" (YDOXDWLRQ VKRXOG REYLRXVO\ DOORZ IRU LQWHUSUHWDWLRQV WKDW DUH DQFKRUHG LQ







,Q SKLORVRSKLFDO KDQGERRNV WKH RYHUDOO FRQFHSW RI YDOXH LV DV D UXOH EURNHQ GRZQ LQWR WZRPDLQ FDWHJRULHV
instrumental YDOXHV DQG intrinsic YDOXHV7KH ILUVW FDWHJRU\ LQGLFDWHV PDWWHUV WKDW DUH HPSOR\HG DV PHDQV IRU
UHDFKLQJ WKHJRRGZKLOH WKH ODWWHU FDWHJRU\GHILQHVPDWWHUV WKDW DUHJRRGE\ WKHPVHOYHV$W D ILUVWJODQFH WKLV
GLVWLQFWLRQ VRXQGV FOHDU HQRXJK EXW DIWHU FRQWHPSODWLQJ LW WXUQV RXW WR EH SUREOHPDWLF :KHQ VSHDNLQJ DERXW
LQVWUXPHQWDOYDOXHVZHDSSO\D\DUGVWLFNRIXWLOLW\,QWULQVLFYDOXHVDVVXFKRQWKHRWKHUKDQGKDYHSHUGHILQLWLRQ




XWLOLW\ DV ZHOO DV PDNLQJ WKHP FRPSOHPHQWDU\ DW WKH VDPH WLPH0\ VXJJHVWLRQ LV WR VSHDN DERXW instrumental 
benefitsRQWKHRQHKDQGDQGunconditioned benefitsRQWKHRWKHUKDQG6XFKFDWHJRULHVDUHDFWXDOO\prescriptive,Q
WKH ILUVW FDVH IRUHVHHQEHQHILWV FDQEH VSHFLILHG ,Q WKH VHFRQG FDVH IRUHVHHQEHQHILWV FDQEH LPDJLQHG EXW WKH\
FDQQRWEHH[SOLFLWO\GHILQHG




YDOXDEOH LV UHODWHG WR WKHSURSHUWLHVRI WKHPDWWHUXQGHUFRQVLGHUDWLRQ:KDWZHGR LVQRW WRSUHGLFWYDOXHVRI WKH
IXWXUHEXWWRdescribeWKHRULJLQRIYDOXH$JDLQZHDUHIDFHGZLWKWKHWDVNWRILQGDFRPSOHPHQWDU\FRQFHSWWKDWILWV
ZLWKLQWKHRYHUDOOFRQFHSWLRQRIGHVFULELQJRULJLQDQGZKLFKDWWKHVDPHWLPHIRUPVWRJHWKHUZLWKLQKHUHQWRULJLQD







,Q FRQFOXVLRQ ZH FDQ YLVXDOLVH WKH SXUVXLW IRU utility and origin of values LQ WHUPV RI LQVWUXPHQWDO DQG





















DFFRUGLQJ WR FKRVHQKLVWRULFDO FRQWH[W/HW XV WDNH D1RUZHJLDQ VWDYH FKXUFK DV DQ H[DPSOH 6XFKFKXUFKHV DUH
VRPH\HDUVROGDQGZHUHLQWURGXFHGDWWKHGDZQRI&KULVWLDQLW\LQ1RUZD\%HLQJPDJLFLWHPVWKHRULJLQRI
WKHLUYDOXHZDV WKHREMHFW LWVHOI7KHLUXWLOLW\ZDVPRVWSUREDEO\XQFRQGLWLRQHGDV WKH\ UHSUHVHQWHGDVWUDQJHDQG
KLWKHUWRXQNQRZQIRUPRIUHOLJLRQVDYHIRUWKHUXOLQJDSRORJLVWVRIWKHQHZIDLWK1RZDGD\VWKHVWDYHFKXUFKHVDUH




WKH IDFH RI HQOLJKWHQPHQW DQG PRGHUQLVP WKH WHQGHQF\ RI LQWHUSUHWDWLRQV VHHPV WR LPSO\ D PRYH IURP
XQFRQGLWLRQHG WR LQVWUXPHQWDOXWLOLW\DQGZLWK UHJDUG WR WKHXQGHUVWDQGLQJRIRULJLQ IURPLQKHUHQW WRFRQWH[WXDO
RULJLQRIYDOXHV
,Q0DUFK WKH*HUPDQSRHW+HLQULFK+HLQHLVVXSSRVHGWRKDYHUHPDUNHGMoney is the god of our time, 






IURP FRQGLWLRQVZKHUH WKH GLVFLSOLQH RI HFRQRP\ VHSDUDWHG IURP WKHRORJ\ LQ WKH WK FHQWXU\ ³9DOXH´ FDPH WR
GHQRWHHFRQRPLFYDOXHEXWLQWKHWKFHQWXU\WKHFRQFHSWIRXQGLWVZD\LQWRSKLORVRSK\DVZHOOUHVXOWLQJLQZKDW
ZHQRZFDOOHWKLFVDQGDHVWKHWLFV,QWKHWKFHQWXU\³YDOXH´SHQHWUDWHGWKHYDULRXVELJLGHRORJLHVRIWKHWLPHDV
ZHOO DVSV\FKRORJ\&RQFXUUHQWO\ QR HYDOXDWLRQV DUHPDGHZLWKRXW FRQVLGHULQJPRQH\ LQRQH IRUPRU WKHRWKHU
7KLVGRHVQRWPHDQWKDWZHVKRXOGIRUJHWWKHRWKHUGLPHQVLRQVZKHQGLVFXVVLQJYDOXH7KHLGHDVRIXQFRQGLWLRQHG
EHQHILWV DQG WKH LQKHUHQW RULJLQ RI YDOXH DUH VWLOO SRZHUIXO FRQFHSWLRQVZKLFK DUH WDFLW LQ WKH WRZQVFDSH RI DQ\
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PDUNHWV DQG WKH D[LV RI H[FOXGDELOLW\ LQFOXGHV WKH GLDPHWULFDO RSSRVLWLRQV RI excludable DQG non-excludable
PDUNHWV%\ FURVVWDEXODWLRQZH JHW IRXU FODVVHV RI JRRGV FRUUHVSRQGLQJ WR WKH YDULRXVPDUNHW FRQGLWLRQV 
public goodsDUHIHDWXUHGE\EHLQJIUHHO\DYDLODEOHIRUDOOZLWKRXWFRPSHWLWLRQDLUVXQSDUWO\ODZDQGRUGHUHWF
 private goods DUH H[FKDQJHG IUHHO\ DQG H[FOXVLYHO\ RQ WKH PDUNHW SODFH DOWKRXJK PRQRSROLHV RU QDWXUDO
PRQRSROHV PD\ FLUFXPVFULEH FRPSHWLWLRQ  club goods LQGLFDWH H[FOXVLYH EDUULHUV WR HQWHU EXW HTXDO ULJKWV








DQ\ IDFWXDOO\ H[LVWLQJJRRG UHTXLUHV DQ DQDO\VLV RI WKHKLVWRULFDO FRQWH[W )RU LQVWDQFH QDUFRWLFV DQG FKLOG ODERXU
XVHGWREHSULYDWHJRRGVEXWQRZWKH\DUHFOXEJRRGVRUVLPSO\LOOHJDO/HWXVFRQVLGHUWKHH[DPSOHRIpublic space
LQWKHXUEDQVHWWLQJ3XEOLFVSDFHXVHGWREHSDUWRIDYDLODEOHpublic goods:LWKLQFUHDVLQJFRQJHVWLRQLQGLFDWLQJ
ULYDOU\ IRU VSDFH PXFK RI XUEDQ SXEOLF VSDFH KDV EHFRPH SDUW RI common goods VXEMHFWHG WR GHSOHWLRQ ,I ZH
FRQVLGHUFRPSHWLWLRQDPRQJGLIIHUHQWPRGHVRIWUDQVSRUWZHPD\SURSRVHWKDWSXEOLFVSDFHLVQRZDGD\VWKHDUHQD
RIclub goodsSHGHVWULDQVOLJKWWUDQVSRUWSULYDWHFDUGULYHUVSXEOLFWUDQVSRUWYDULRXVFDWHJRULHVRISHRSOHLQWHUPV




PDUNHWV OLVWHGDERYHDUHHPSOR\HG2QHFRXOGPDLQWDLQWKDWKHULWDJH ODFNLQJLQVWUXPHQWDOEHQHILWVEXW WKRXJKW WR
SRVVHVV LQKHUHQW YDOXHV VKRXOG EH GLVWULEXWHG DV SXEOLF JRRGV $ ORW RI KHULWDJH FDQ DQG SUREDEO\ VKRXOG EH
GLVWULEXWHGDVSULYDWHJRRGVEHFDXVHWKHPDUNHWYDOXHRIKHULWDJHLVFRQVWDQWO\RQWKHULVHGXHWRUHVWULFWHGVXSSO\
7KHKLJKHU WKHSULFH WKHEHWWHU LV WKHSURWHFWLRQ3URYLGLQJ LQVWUXPHQWDO YDOXHV DUH VRXJKW IRUKHULWDJH FRXOGEH














WKH VRFLHW\$YHU\ZLGHDQG WKRURXJK LQWHUQDWLRQDOGLVFXVVLRQHPHUJHGDQGDFHQWXU\ ODWHU WKHFRQFOXVLRQZDV
FOHDU,PSURYHPHQWDQGDFFXPXODWLRQRINQRZOHGJHZDVSRVVLEOHSURYLGLQJNQRZOHGJHSURGXFWLRQGLGQRWLQFOXGH
MXGJHPHQW7KLVLGHDLPSOLHGWKDWDFFXPXODWLRQWDNHVSODFHLQVFLHQFHEXWQRWLQDHVWKHWLFVRUHWKLFV$VDPDWWHURI
IDFW ³PDWHULDO LPSURYHPHQW ZDV KHOG WR GHSULYH SRHWV DQG SDLQWHUV RI SDVVLRQ WKH FRUURVLRQ RI FULWLFLVP WR
GLVFRXUDJHIOXHQF\DQGPDVVDXGLHQFHV WRVXEYHUWDHVWKHWLFVWDQGDUGV´,QFRQFOXVLRQNQRZOHGJHZDVQRW WREH
DFFXPXODWHGLIMXGJHPHQWZDVLQYROYHGEHFDXVHMXGJHPHQWLVDOZD\VDXQLTXHDQGLQGLYLGXDOSHUIRUPDQFHZKLFK
FDQQRW EH UHHQDFWHG 7KLV VHHPV VWLOO WR EH D YDOLG FRQFOXVLRQ XQGHUSLQQHG E\ WKH IDFW WKDW $QFLHQW WH[WV RQ
DHVWKHWLFVDQGHWKLFVDUHVWLOOSDUWRIWKHFXUULFXOXPRIHYHU\XQLYHUVLW\ZKLOHWKHVDPHFDQQRWEHVDLGDERXW$QFLHQW
VFLHQFHRUPDWKHPDWLFV7KH\DUHVLPSO\RXWRIGDWH
3URIHVVLRQDOLVP UHTXLUHV H[SHUWLVH JDLQHG E\ HGXFDWLRQ DQG SUDFWLFH 2QH FDQ EH DQ H[SHUW ZLWKRXW EHLQJ D
SURIHVVLRQDO DV SURIHVVLRQDOLVP UHIHUV WR WKH VHOOLQJ RI H[SHUWLVH ([SHUWLVH LV GHSHQGHQW RQ WKH SHUSHWXDO
DFFXPXODWLRQRINQRZOHGJHEHFDXVHRWKHUZLVHH[SHUWLVHFDQQRWEHVXVWDLQHG7KLVZRXOG WKHQ LQGLFDWH WKDW WKHUH
FDQEHOLWWOHH[SHUWLVHRQPDNLQJMXGJHPHQWDQGSURIHVVLRQDOVZKRGRQRWEDVHWKHLUNQRZOHGJHRQH[SHUWLVHZLOO
ILQG LW KDUG WR GHIHQG WKHLU SURIHVVLRQDOLW\ /HW XV FRQVLGHU VRPH SURIHVVLRQV $UFKLWHFWV DUH QRW H[SHUWV RQ
DUFKLWHFWXUH7KH\PD\KRZHYHUEHH[SHUWVRQFULWHULDXVHGIRUHYDOXDWLQJDUFKLWHFWXUH7KDQNVJRGSULHVWVDUHQRW
H[SHUWV RQ HWKLFV EXW WKH\PD\ EH H[SHUWV RQ&KULVWLDQ FULWHULD HPSOR\HG LQPRUDO MXGJHPHQW0HGLFDO GRFWRUV¶
NQRZOHGJHRIKHDOWKPD\EHSRRUDVWKH\DUHWUDLQHGLQKDQGOLQJVLFNQHVVHVZKLFKDVIDUDVKHDOWKDQGVLFNQHVVDUH
LQWHUUHODWHGXQGHUPLQHV WKHLUFUHGLELOLW\/D\HUVDUH WUDLQHGLQ WKH UXOHVRI ODZEXW LQ WKHLUSUDFWLFH WKH\VHHPWR
WDPSHUZLWKWKHODZLQRUGHUWRZLQWKHLUFDVHVEHLQJWKHDUFKHW\SDOUHSUHVHQWDWLYHVRIHSKHPHUDOPRUDO,QSDUDOOHO






WKH\ WHOO XVQRWKLQJ DERXWKRZ WR HYDOXDWH ,QRUGHU WRPDNH DVVHVVPHQWV LQ DZD\ WKDW FDQEHFRPPXQLFDWHG WR
RWKHUVWKHFRPSRVLWLRQRI³YDOXH´KDVWREHPDGHH[SOLFLW7KHQFULWLTXHFDQEHVXEMHFWHGWRIXUWKHUFULWLTXHZKLFK
LVDUHTXLUHPHQWIRUSXEOLFGLVFXVVLRQDQGWKHUHE\SXEOLFVXSSRUW
$ GLIILFXOW\ZLWK WKH FRQFHSW RI YDOXH LV LWVPXOWLSOHPHDQLQJV9DOXH LV XVHG IRU ODEHOOLQJ WKLQJV DVZHOO DV
ODEHOOLQJ WKHLU SURSHUWLHV ,W LV XVHG DV VXEVWDQWLYH DV ZHOO DV DGMHFWLYH ,Q WKH IRUPHU FDVH ³YDOXH´ KDV HQWHUHG
SROLWLFDO VSHHFK DQG LV IDYRXUHG LQ MXVWLILFDWLRQ RI XQSRSXODU SROLWLFV LQ SDUWLFXODU +HUH YDOXH LV GHILQHG DV WKH
RXWFRPHRIDQHYDOXDWLRQLQWHUPVRIXWLOLW\DQGRULJLQRIYDOXH,VWLFNWR2FNKDP¶VUD]RUWKDWLVWKHKHDGLQJRIWKLV
SDSHUZKLFKLQGLFDWHVWKDWHYHU\OLQJXLVWLFH[SUHVVLRQGRHVnotPDWFKIDFWXDOWKLQJV
7KHPRGHO IRU HYDOXDWLRQ FDQ EH FRPELQHGZLWK DPRGHO IRU DQDO\VLQJPDUNHWV LQ WHUPV RI H[FOXGDELOLW\ DQG
ULYDOU\7KHWZRPRGHOVVHHPWRPDNHDPDWFKDQGPD\SURYLGHIRUVRPHKHXULVWLFJXLGHOLQHVUHJDUGLQJGLVWULEXWLRQ
RIFXOWXUDODVVHWV
%HFDXVH WKHUH FDQ EH QR H[SHUWLVH RQ MXGJHPHQW  DQG DOO KXPDQ DFWLYLWLHV LQYROYH MXGJHPHQW  ZH VKRXOG
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